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Date: 21st May, 2022

To,

BSE Limited

Corporate Relations Department
Phiroze Jeejeebhoy Towers

Dalal Street

Mumbai 400 001

Scrip Code: 515085
ISIN: INE298E01022

Subject: Outcome of Board Meeting held on 21st May, 2022.

Dear sir/Madam,

With reference to above, with reference to the Regulation 30 and 33 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirement) Regulation, 2015, we
wish to inform the Board of Directors of the Company at their Meeting held today i.e 21st May,

2022 have approved and taken on record the following items:

1. The Board of Directors has approved the Audited Standalone Financial Results for the
Fourth Quarter and year ended on 31st March, 2022.

Pursuant to Regulation 33 of Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirement) Regulation, 2015, we are enclosing herewith the Audited
Standalone Financial Results, Cash Flow Statement and Assets and Liabilities of the
Company along with the modified independent Audit Reports of the Statutory Auditors
on the Standalone Financial Results of the Company for the quarter and year ended on
31st March, 2022 with copy of the Statement on impact of Audit Qualifications in terms of
Regulation 33 (3) (d) of Securities and Exchange Board of India (Listing Obligations and

Disclosure Requirement) Regulation, 2015, as taken on record by the Board is enclosed.

The above information is also available on the Company’s website at https://www.restile.com/

The Board Meeting commenced at 12:30 p.m. (IST) and concluded on 17:05 p.m.(IST).

You are requested to take note of above and bring the same to the notice of investors and

members

RESTILE CERAMICS LIMITED
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Kindly take the same on record.

Yours Faithfully,

For, RESTILE CERAMICS LIMITED

BHALIYA g:‘gm% signed by
DHARMENDR DHARMENDRABHAI
ABHAI RAMABHAI

Date: 2022.05.21
RAMABHAI  17:1411 +0530'

DHARMENDRA BHALIYA
COMPANY SECRETARY AND COMPLIANCE OFFICER
Membership No.A63699
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% R. SUNDARARAJAN & ASSOCIATES

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT ON AUDIT OF FINANCIAL RESULTS OF RESTILE CERAMICS
LIMITED

(pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations 2015, as amended ("Listing Regulations"))

TO THE BOARD OF DIRECTORS OF RESTILE CERAMICS LIMITED
Qualified Opinion

1. We have audited the accompanying Statement of the Financial Results of RESTILE CERAMICS
LIMITED (“the Company”), for the Quarter and year ended March 31, 2022 and the Statement of
Assets and Liabilities and Statement of Cash Flows as at and for the year ended on that date
together with the rules thereon (together referred to as the ‘Financial Results’), being submitted
by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 as modified by Circular No
CIR/CFD/FAC/62/2016 dated July 5,2016. (Listing Regulations)

2. In our opinion and to the best of our information and accordingly to the explanations given to us
except for the matters stated in the Basis of Qualified Opinion Pa ragraph, the Financial Results:

a. are presented in accordance with requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirement) Regulations, 2015 as modified by circular No
CIR/CFD/FAC/62/2016 dated July 5,2016; and

b. gives a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable Indian Accounting Standards prescribed under section 133 of the
Companies Act, 2013 ( the ‘Act’ Jand other accounting principles generally accepted in India
of the loss, total comprehensive loss and other financial information of the Company for the
quarter and year ended March 31, 2022, and the Statement of assets and liabilities and the
Statement of Cash flows as at and further year ended on that date.
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CHARTERED ACCOUNTANTS

Basis for Qualified Opinion

3. The Company has generated negative operating cash flows, incurred substantial operating
losses and significant deterioration in value of assets used to generate cash flows all of
which indicate existence of material uncertainty in the Company’s ability to continue as a
going concern for a reasonable period of time. The attached Financial Results do not include
any adjustments that might result had the above uncertainties been known.

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act and other applicable authoritative pronouncements issued by the
Institute of Chartered Accountants of India. Our responsibilities under those Standards are
further described in the ‘Auditors’ Responsibilities for the Audit of the Financial Results’
section of our report. We are independent of the Company in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions
of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAI's Code of Ethics. We believe that the audit
evidence obtained by us is sufficient and appropriate to provide a basis for our opinion.

Board of Director’s Responsibilities for the Financial results

4. These financial results have been prepared on the basis of the IndAs financial statements. The
Company’s Board of Directors are responsible for the preparation and presentation of the
Financial Results that give a true and fair view of the net loss and other comprehensive loss and
other financial information in accgrdance with the recognition and measurement principles laid
down in the Indian Accounting'Standard;; of the company and the Statement of assets and
liabilities and the Statement of Cash Flows prescribed under Section 133 of the Act, read with
relevant rules issued thereunder and other accounting principles generally accepted in India and
in compliance with Regulation 33 of the Listing Regulations. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguardlng the assets of the Company and for preventing and detecting frauds and other
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CHARTERED ACCOUNTANTS

5. adequate internal financial controls that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
Financial Statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error, which have been used for the purpose of preparation of the
Financial Results by the Directors of the company, as aforesaid.

6. In preparing the Financial Results, the Board of Directors are responsible for assessing the
Company’s ability, to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the Board of Directors
either intends to liquidate the Company or to cease operations, or has no realistic alternative but
to do so.

7. The Board of Directors are also responsible for overseeing the financial reporting process of the
Company.

Auditor’s Responsibilities for the Audit of the Financial Results

8. Our objectives are to obtain reasonable assurance about whether the Financial Results as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of this Financial Results.

9. As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional scepticism throughout,the audit. We also:

e |dentify and assess the risks of material misstatement of the Financial Results, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is hlgge,r_ihan for one resu[tlng from

overnde of internal control.
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e Obtain an understanding of internal financial controls relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by the Board of Directors.

e Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors
in terms of the requirements specified under Regulation 33 of the Listing Regulations

e Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Company to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the Financial Results or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Financial Results, including the
disclosures, and whether the Financial Results represent the underlying transactions and events
in a manner that achieves fair presentation.

10. We communicate with those charged with governance of the company regarding, among other
matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal centrol that we identify during our audit. We also provide those
charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on-our independence, and where
applicable, related safeguards. S
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CHARTERED ACCOUNTANTS

11. Materiality is the magnitude of misstatements in the Financial Results that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of
the Financial Results may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and
(ii) to evaluate the effect of any identified misstatements in the Financial Results.

12. The Financial Results include the results for the quarters ended March 31,2022 and 2021 being
the balancing figure between the audited figures in respect of the full financial year(s) and the
published year to date unaudited figures up to the third quarter of the respective financial year.
The unaudited figures up to the end of the quarter was subject to limited review and not
subjected to audit.

13. The Financial Results dealt with by this report has been prepared for the express purpose of filing
with the BSE Limited. These Financial Results are based on and should be read with the audited
financial statements of the Company for the year ended March 31, 2022 on which we have issued
an modified opinion vide our report dated May 21, 2022.

For R. SUNDARARAJAN & ASSOCIATES
Chartered Accountants

—
NAN B

Registration No.008282S RN S
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FR. No. 082822 / E";)

7
. Krish %’”Eﬂ, w\\\/’\%
Part
embérship No. 26452 i
UDIN: 22026452AJJLZY6744 ‘
May 21, 2022
Chennai

“
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 Statement on Impact of Audit Qualifications for the Financial Results for the Financial Year ended March 31, |
7 72022__{_§ee Regulation 33 / 52 of theSEBI(LODR_) (Amentrlment)r Regulations, 2016]
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The Company has generated negative operating cash flows, incurred substantial operating losses and
' significant deterioration in value of assets used to generate cash flows all of which indicate existence of
material uncertainty in the Company’s ability to continue as a going concern for a reasonable period of |
| time. The Financial Results do not include any adjustments that might result had the above uncertainties |
| been known,
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d. For Audit Qualification{s} where the impact is quantified by the auditor, Management's Views:
Not Apglicable fE

e. For Audit Qualification(s) where the impact is not guantified bs; the auditor:

(i} Management's estimation on the impact of audit qualification:
. NA
f {ii) If Management is unable to estimate the impact, reasons for the same:

The Auditors had gualified the financial statements of the Company for the year ended
March 31,2022 regarding adoption of Going Concern principles in drawing up the
! financial statements results for the said year/ period. The issue of negative operating
cash fiows and incurrence of operating losses over the years highlighted by Auditors are
being addressed through proposed restructuring of operations and merger with
anather company which is pending requisite approvals.

(i) Auditors' Comments on {i) or (i) above:
\ Management's estimation on the impact of audit gualification and reasons for the same
Wf as stated in clauses (i} above have been reviewed and we have no further comments.

| - . e — e

% Signatories: i |
l CEQ/Managing Director | \§/ . i
Audit Committes Chairman | ) _j\\'—?"r e

' Statutory Auditor ; |

 Place: e e 7. 7 i
Date: May 21,2022
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